Purpose -This study aims to examine an important, yet understudied, relationship 
Introduction
The separation of ownership and control that characterizes the modern corporation creates conflicts of interest between principal and agent (Goyal and Park, 2002; Judge et al., 2003; Krause and Semadeni, 2013) . The corporate board headed by a chairman is responsible for resolving such conflicts and making certain that management decisions ensure the maximization of shareholders' wealth. With a diffused base, shareholders cannot possibly keep an eye on the day-to-day operations of the company themselves. Boards of directors are chosen to represent principal, and as the representatives of shareholders, the board has a strict and absolute fiduciary duty to ensure that the organization is managed in the best interests of the shareholders as per defined objectives. The board, therefore, is a crucial fraction of the corporate governance for corporate endurance (Adedokun, 2003; Peng et al., 2007) .
Cadbury Code of 1992 is the first deed suggested visibly that there should be a separation of the role of the chairman and chief executive officer (CEO) for acceleration. Over the years, researchers have conducted empirical tests (Bergstresser and Thomas, 2006;  
